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Value of Exports Almost Normal,
and Domestic Commerce

Is Flourishing.
*

BIG BUSINESS PROBLEMS
PRESSING FOR SOLUTION

> One of Them Is Protection of Ameri-
can Gold Supply When

War Is Ended.

* NEW YORK, February 26..All the

r reliable trade barometers are now set
for fair weather, while definite reports
of past accomplishments confirm the

optimistic predictions that were made
six months ago by trade and financial
experts. Even our foreign trade, which
was so rudely interrupted by the out-

break of the European war, has about
settled down to normal; and. while the

character of our exports has largely
changed in order to meet the new re-

quirements of our European customers,

the total volume is about equal to the

average of the five-year period pieced- j
ing August, 1014.
According" to the records of the Pe-

partment of Commerce at Washington,
both imports and exports are now almost50 per cent higher than ai this
time last year, and show a complete
recovery from the partial paralysis that
followed the outbreak of hostilities in
continental Europe.

In domestic business the reports are

much more favorable. Trade is healthy.
% unemployment is decreasing and the

recent period of cold weather has

greatly helped the movement of winter
merchandise.

Decres in Unemployment.
The decrease of unemployment, and

consequently of want and suffering
among the working lasses, is very apparentin New Turk city, and is empha-
sized by the inability of the municipal
officials to find sufficient workmen for
the task of removing the snow from
the city streets. Last year at this
time many skilled workmen who were

out of employment were glad to stand
n line and handle the shovel for what-
sver they could get, in order to provide
:he bare necessities of life. This year ]
.here is even a dearth of the cheap
labor that is almost always in excess

supply in the winter months.
Similar reports reach this center

from every outlying section, and with
"peace and plenty" as the watchword, is
this country should be able to ueoumu-
late a surplus that will not only be
largely instrumental in building up the
ravages made by the European con-
flict, but will place the United States
in a much more favorable financial
nnsitinn amone th<» nations of th#»
earth. It is rather singular that with
all her wealth and affluence the United
States has always been reckoned as a j
"debtor nation." If, however, as much
progress is made in succeeding years
as has been made during the last
twenty months# we shall doubtless oc-

. Otipy our rightful "credit" position beffore another decade has passed.

Stocks and Investments.
The action of the stock market in

recent weeks continues to reflect the
waiting attitude of the investing public,which is apparently waiting in

j patience for the solution of grave internationalproblems. The majority
of Wall street commission houses are

advising their customers to exercise
extreme caution in selecting their securitypurchases, pending a satisfactoryadjustment of the German sub-
marine question, which it seems will
never be settled until it is settled

rightThere is thus a marked feeling of
conservatism in the financial and
speculative markets, and caution appearsin every quarter. This has}been reflected in the disposition of
the- larger commercial banks to limit
their loans on stock exchange col-
lateral, and to mark down the borrow-
lng value of a number of securities1
which have suddenly risen in the
estimation of those who are eager to
purchase them at rapidly increasingprices. This conservatism is also
shown in the policy of the directors
of the larger corporations in withholdingthe unusually large earningsof the past year from distribution

atuvnuviucis, preiernnff
to use these extra earnings for the
building up of substantial surplusesagainst future developments.
There is still a feeling of great un-

certainty as to the world's commercial
and financial condition after the war,and no one will question the wisdom ofthe directors in carrying out the pol-icies referred to above. Fui tnermore,the ominous rumbling of th presi-dential election, which comes in thelatter part of this year, is alreadyheard in the distance, and conservativebusiness men know full well the un-settling inuenoes of a presidential campaign.The stock market thereforecontinues highly professional, and total
transactions are much oelow the averageof recent months.

Railroad Issues Popular.
The demand for good railroad. Industrialand municipal bonds continues

and investment bankers find it ditficult
to supply all the calls that are made
upon them for this class of security. !The price of good bonds has materiallyrisen, which means, conversely, that Iinvestors are willing to accept a lower j
, .» «rti %.ikr:ii ir. vesunent. Bond |houses which deal in government bondsalso report a steadily advancing marketfor United States governmentsecurities; the investing public hav-i.ig shown such a demand forthese tax-exempt bonds that theoating supply has been fairly used
up. One expert says that there
appears at the present moment "noth-1 ing but the anticipation of a new
government bond issue, which seemsinevitable (but which would not be ac- jceptable to secure bank notes), tojustify lower prices through its sentimentalInfluence. Instead, th- re is more j.ikelihood that a continuance of thecurrent market le*. :A v. til prevail torthe time being."

Interest and dividend disbursementsto -text month will amount to $ 14 1.127.504,according to the usual monthly compilationof the Journal of Commerce,This compares with $117,981,135 a yearago. Of the grand total dividends willcontribute $74,227,504, an increase of.v"l g.246,36k. The resumption of themarterly payment on United StatesSteel Corporation common stock callsfor #6.353.7* 1 which is responsible inBO small measure for the decidedlybetter showing. Nothing has been paid>»i this issue for more than a yearHowever, a number of other industriali-iipnoraiifin" will »
^ uiiiiai or largerdisbursements to stockholders. Interestpayments w: 11 approximate $66.-900.000. against $62.100.000 in the same jmonth a year ago. The increase is ex-plained by new bond and note issues.The city of New York will pay out inthe way of interest about S7.Sion.000. Itwill also distribute $23,90o,<>00 representingmaturing revenue bonds.

Summary of Dividends.
A summary of the March dividends,with comparisons in the same month

a year ago. follows:

191* 191.'.run roed $23,647,819 $23,163,934Industrial 46.361,618 30.69o.131^ Street milwajs 2.198,067 2.105.070
ToUl $74 227,504 $55.*61.135

A news item which has considerable
bearing upon the investment market wai
the announcement last week that J. P.
Morgan & Co. had sold to the United

States Steel Corporation for account of
the British treasury $22,800,000 of the
corporation's first collateral trust 5 per
cent sinking fund gold bonds, due 1051.
Tliis block of bonds was previously held
by the Carnegie Foundation funds in
Scotland, and were sold by the trustees
of the funds about three months ago to
the English government in furthering
the plan of mobilizing American securitiesfor sale back to this country. Ever
since it was announced in cable dispatchesthat the Carnegie bonds had
been disposed of in Scotland, investment
dealers on this side had been eager for
information regarding them.
The securities were part of the $304.OOO.OOoissue made for the especial purposeof paying Andrew Carnegie and his

partners for their properties when they
sold out to tlie Steel corporation, and
they have since been considered one of
the best industrial investments. Bond
men were anxious to buv in the Scotch
bonds, hut nothing: was heard of them
until their transfer to the Steel corporationbecame public. The corporation took
advantage of the opportunity of buying
in the bonds at a time when deposits in
bank amounted to considerably more
than ?1 »0,000l(»o0. li is understood that
the block wiU be added to others held in
the sinking fund, there to be kept alive.
The interest paid on them will work to
build up the fund available for the purchaseof more bonds.

Protecting the Gold Supply.
How to protect the present abnormalAmerican gold supply from depletionafter the war through the excessivedemands of Europe for the yellowmetal is a question which is now

engaging the serious attention of the
federal reserve board. That there will
1)0 a serious attack on the gold reserve
of this country after the conclusion of
peace there can be no doubt. The only
uncertain factor in the situation is the
date when peace will come, but wheneverit does come there is trouble
ahead for the I'nited States, and very
properly the federal reserve hoard is
resolved to be prepared for the day of
difficulties.
Reports from Washington state that

it is proposed as a means of security to
establish in Europe agencies of the
federal reserve hanks. Already Gov.
Strong of the federal reserve bank of
this city is in England looking into
th. financial situation and seeing what
can be done to prepare a currency systemfor the strain to which it will be
subjected after hostilities have ceased
and the reversion to normal conditions
ensues.
Obviously, the primary purpose of

federal reserve bank agencies abroad
would be the purchase of bills of ex-

used to obviate the necessity of gold
fxports. This course would enable the
federal reserve board to influence the
rates of exchange, and in this way to
strengthen the position of the new
financial system.

Gold Accumulation Abnormal.
The unprecedented volume of exports

to Great Britain and France during the
war has caused an abnormal accumulationof gold in this country, so that the
American gold total now exceeds
52,000,000.000, which sum is greater
than that ever held before by any two
nations in the world. The immediate
nurpose of Gov. Strong's mission, however.is to protect the gold supplyrather than to promote any objects of
general policy.
It is believed in financial circles that

nfter the restoration of peace, when the
belligerent nations seek to gain their
industrial independence. they will
make a vigorous effort to recover the
gold previously sent to this country.In pursuance of this object foreignfinancial leaders may insist upon gold
payments, even at a sacrifice of profits.
Through the establishment of foreign
agencies the reserve banks could buy
* large amount of bills of exchangeand in this way meet the payments of
American importers without drawing
on the gold supply. At present, however,the reserve board's plans are
purely tentative, and nothing in the
way of establishing agencies abroad
will be taken until after the end of the
war. While hostilities continue the
gold supply will not be attacked and
it is not necessary to face any emergencybefore it occurs.

W. S. COUSINS.

prices of foodstuffs
INBALTIMORE MARKET

BALTIMORE, Md., February 26..
Wheat.Firmer; spot No. 2 red, 1.23
bid; spot No. 2 red western, 1.24%;February No. 2 red, 1.23; March No. 2
red, 1.23; steamer No. 2 red, 1.17; receipts,90,482 bushels; exports, 429,269
bushels.
Corn.Firmer; spot contract, 80%;February, 80%; March, 80%; April, 81:

steamer mixed, 77%; receipts, 51,519
bushels.
Oats.Dull; standard white, 51 asked;

\"o. 3 white, 49 asked; No. 4 white,
46% asked; receipts, 5,303 bushels.
Rye.Easier; No. 2 western export,

1.00; receopts, 23,018 bushels.
Hay.Firmer; No. 1 timothy, 21.00a

21.50; No. 1 clover mixed, 18.50.
Grain freights.Firm; steam to Liverpool,per bushel, unchanged; picked

ports, per quarter, unchanged.
Flour Receipts, 3,696 barrels, including1,435 barrels for through shipment.Winter clear, 5.05a5.40; winter

straight, 5.50a5.65; winter patent, 5.95a
6.30; spring clear, 5.30a5.65; springstraight, 5.85a6.15; spring patent, 6.35a
6.65; city mills' best winter patent, 7.00;city mills' blended patent. 7.10; citymills' high-grade straight. 6.60; citymills' extra, 5.10a5.5o, city mills' springpatent, 7.10. Rye flour, medium to
choice, 5.50a6.0o. Oornmeal, per 100
pounds, l.S0al.90.
Straw.Prices per ton. No. 1 straight

rye. 13.00; No. 2, 12al2.50; No. 1 tangled,Hall.50, do., No. 2, 10.00; No. 1 wheat,7a9; do., No. 2, 7.50a8; No. 1 oat, 10a
1O.50; No. 2, 9a9.50.
Mill feed.Prices per ton; Springbran, 23 5oa24; flour to white middlings(western), 29a32; western middlings,25.50a26; city mills' middlings,25a25.^0; city mills white middlings,29.00a30.00; city mills' winter bran,26.00a26.50.
Kggs.Market firm; Maryland and

Pennsylvania and nearby Jirsts, 23;
Eastern .Shore, Maryland and Virginia,firsts, 23; western (Ohio) firsts, 23;
West Virginia firsts, 23; southern
(North Carolina) firsts, 22.
Butter.Creamery, fancy, 36; do.,

choice, 33a35; do., good. 30a31; do.,
prints, 33a37; do., blocks, 35a37; do., ladles,
22a23; do., Maryland and Pennsylvania
rolls, 22; do., Ohio rolls, 21a22; do.,
Maryland, Virginia and Pennsylvania
dairy prints, 19a20; process butter, 24a
25; store packed, 19 Vs.
Poultry.Chickens, young:, average

run, 19a20; do., winter. 2 lbs. and under
22a24; do., young, rough, staggy, Ha
15; do., old hens, heavy, fat, 16; do.,
u r> u ) f ft rn t-f 11 rti 1 ilnnl"

itii<l Mongrel. JTalS. do., White Pekings,
IJ*&20; <lo.. Indian Kunners, 17al8; do..
Puddle, large, young, 19a20: geese.
Maryland and Virginia, 15al6; do.,
southern and western. i:ial4; turkeys,
choice, young hens. 25a26; do., choice,
young gobblers, 23a24. do., old toms,
20: pigeons, pair, old, 25a30; do., young,
25a30; guinea fowl, each, young, lis
lbs. and over. 60at>5; do., small, 50a55:
do., old, 25a30; turkeys, fancy, small
hens, 26a27; <jo., mixed hens and gobblers.24a25; do., poorly dressed, thin,
20a22; chickens, straight young, 19a20;
do., mixed, young and old, 16al7; do.,
old roosters, llal2: ducks, choice, fat,
!'ja20: capons, 7 pounds and over, 26a
27 do., smaller, 24a25; do., slips. 20a21.
Vegetables and green fruits.Apples,

nearbv. loose packed, barrel, l.OOal.50;
do.. New York state packed, barrel.
2 00.a3.50: do., western Maryland and
Pennsylvania packed, barrel, 1.75a2.75.
Keans. green, basket. 1.50a2.25; do.,
wax. 1.75a2.00; do., pearl, 1.50al.75. Cabbage.old. ton, 10.00al2.00; do., Florida,
new. basket, 90a 1.10, do., eastern Vork
and Florida, crate, l,75a2.00. Celery,
Florida, crate. 2.00a3.00. Cucumbers,
basket. 4.00a4.50. Eggplants, crate,
150a2.25. Crape fruit, box, 2.00a2.75.
Horse radish, box, 1.75a2.00. Kale, barrel,60a75. Lettuce, Florida, half-barrelbasket. 1.00al.75. Onions, western
Maryland and Pennsylvania. yellow,
bushel, 75al.25; do., western, 100-pound
sack. 1.50a2.25. Oranges, Florida, as to
size, box, 2.00a2.50. Peas, basket, 2.00a
2.25. Pepi>ers, crate. 1.50»2.00. Spinach,barrel, 50a 1.50. Strawberries,
Florida, refrigerator, quart, 25a30. Tomatoes,fancy, ripe, crate, 2.25a2.75;
do., choice, crate, 1.50*2.00. Turnips,
bushel box, 25a35.
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By Archib

Oh. Sons of Revolutionary
Sires,
Kindle once again their

Rouse up the whole broad 1
To take a manly stand.

Ere patriotism withers ai

Sons of men who bravely 1
With Grant and Lee
For the right as they we

Can it be you will not fight
For your country when she'
were you taught your c<

Are you so absorbed in
Money-making greed
That you do not see or f

Will you wait the hostile
Of guns along your shore;

Will you wait until you s

Peace, peace and only peac<
So many cry;
For peace no price to pa:

To such a slavish creed
None but cowards will giv«
There are many things

War with all its grisly tern
We detest;
Its hideousness can neve

But our country can depen
That her life we will defei
With the lives of all our

For us our country always
Must be first;
We have taken her for b

And we wish to make it clei
That we want no hyphens h
Who their duty of allegia

»« MVII me iiuiuiaiK 10 >c*£i

Round the world.
When so many blazing w

Why should we think that
We only shall not see

The frightful bolts of del

Let us spare no pains, then
Nor expense,
In preparing for the mo

At such a time to fail.
At such a time to quail
Shows us lacking both in

Sad, indeed, will be our lot
If, unprepared
To meet the storm of war

If we're ready none will da
Meet our eagle high in air

If we're ready there is nc

It is folly to rely on

Volunteers,
And has proved a broken

The democratic way
Is for the law to say
Each man must take his t

Bid every growing youth
In all the land
Beneath the flag at least

Each will be a better man
If trained on such a plan,
Which will quickly meet

Then, every man must rail
To the flag;
Then, none can shirk his

Then, the land will rest sec
On a basis firm and sure,
And preparedness will be

Equal rights the country
Guarantees to all;
Equal rights for equal du

And if any man may choos<
Duty's summons to refuse,
The country's surely ridii

We talk and keep on talkii
Of oar rights;
<oan we not attain inose

Where duty is the word
That is more often heard.
Our duty to our country,

Our duty our dear country
To defend,
W hatever form of peril «

Our duty to prepare.
On land and sea and air,
For any foe the doubtful

COTTON MARKETS.

NEW YORK.
NEW YORK. February 26..The cottoi

market was nervous and irregular today
An early break carried prices into nev

low ground for the movement, with Maj
selling at 11.24. A rally followed to 11.4<
for that delivery, but the market sok
off again to 11.31 during the last lev
minutes and the general list closed
barely steady, net unchanged, to o point}
lower.
Cables were about as due, but aftei

opening steady at an advance of 3 point j

to a decline of 5 points, the market weakenedowing to a decline in New Orleans
New Orleans seling here and rumon
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that the interior was again selling hedge
in the southern market.
The break carried March contracts of

to 11.06, July to 11.45 and October t<
11.67. or about 7 to 10 points under las
night's closing figures, and a point or tw<

i under yesterday's lowest levels. I
seemed, however, that this break wa

r bringing out less long cotton than previ
' ous declines and the western sellini
) which was a feature of yesterday's trad
1 ing was not in evidence. There wa;
r also a very good demand around 11.45 fo
1 July and prices rallied rather sharpl;
i during the middle of the morning witl

March selling up to 11.20, July to 11.6
and October to 11.79, or 5 to 6 point;

< above last night's closing figures am
some 12 to 16 points above the low leve
of the morning.

i There was rather active covering b;
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Wall street interests on this advance.
as well as some buying: for a reaction,
but the demand was suddenly withdrawnlate in the morning, and prices
broke under continued scattering liquidation.southern and local selling.
Closing prices showed reactions of 7
or 9 points from the best. Reports
from the domestic goods trade indicat-
ed a continued active demand, notwithstandingthe sharp break in raw material,and reports that southern mills
had been good buyers of spot cotton in
the Carolinas on yesterday's decline
probably helped the early rally. The
small amount of cotton reported on 1
shipboard awaiting clearance at the

| Small Weekly or Monthly
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Every Article in

Many Extra B

Febr
fi WINDOW

SHADED

wra

Window Shades of stock size, in
all colors.the regular 50c qualities
for

35c

A good looking, serviceable DiningTable of colonial design. It is
of polished golden oak. with heavy
pedestal, solid legs and extends to
6 feet in length.

$7.50

r

H A Special Value o

\ February Sale
' This handsome, massive Brass Ei
Y continuous posts and lillers of corn

; finest finish; guaranteed not to tarni

E , Former Price, $45

$34,50

Axminster Rugs, 52x27 inches; in
terns and other designs; they have I
extremely fine qualities at this price

Special Sale
A handsome Brussels Hug. close!

yarns; the colors are absolutely fast
tractive and will harmonize with aim

Special Sale
A soft blending of colors, a beau

surface place this Velvet Rug in a clc
unusual border effect is another ft
buyer.

Special Sale
A handsomely designed, harmonio

high pile and Is strongly woven of f
floral and wreath effect, with medall
brown, with just the proper distribu
off to the best advantage. All colors

' Reduced From I

k

rrlose of the week was considered an
unfavorable feature, however, and selling:here may have been promoted to
some extent by apprehensions that adversewar news would unfavorably affectthe Liverpool market Monday.
Port receipts, today. 40.756 bales; for

he season. 5.515,210: exports, today,
17.S48: for the season. 3,444.554; stock,
1,553,276.

NEW ORLEANS.
NEW ORLEANS, February 26..While
nternational politics caused much
>earish comment in the local cotton
narket today and at times selling pres-

Payments

Grogai
17-819-821-823 S<
Our Store Is Plainly Pr\

argain Values i

iiary Fu

Dover Sad Irons
Three 4 1-2 pound irons, handle

ana asnestos stana to set, nickelplatedhood, polished ironing surface,rounded edges, always cool
handle.

Special for Full Set,
69c

Complete 44-piece Sets of a

good quality of imported ware; a

regular $8.00 value,

$5.95

rajp!*! j^r This Biass Bed h

fillers. This style o

fjapP' companion piece to
The finish is fully (

,{ Our _ Special^
n

i r urnnure

ed, with 3-inch Cream
esponding size; ^

35c
25c Bottles
15c

Wool Fiber Rugs
(Size 9x12)

Standard $7 Value

h Sale Price

Si $3-65

highly colored combination floral patligh-pileSaxony yarn surface and are

Price, $1.79
ly woven of selected woolen worsted
The color combinations are very atostany style of furnishings.

Price, $10.95
tiful floral design and a fine worsted
iss by itself at the price we quote. The
;ature that must attract the careful

Price, $13.85
usly blended Axminster Rug. It has a
inest Saxony yarns. The pattern Is a
Ion center. The predominant color is
tion.of reds, greens and tans to set it
are absolutely fast.

$35.00 to $27.50

'

sure was heavy, the tone on the whole
was steady and recessions were followedby recoveries. Late in the morningthe market was at its highest, the
trading months standing at a net advanceof 2 to 4 points. The close was
steady. 1 point higher to 1 point lower
than yesterday's close.
The steadiness of the session was due

almost wholly to week-end realizing
by the short element. On the opening
near months stood 1 point up. but sellingquickly increased, being stimulated
by news dispatches from Washington
regarding the submarine question, and
values quickly fell off to a level K to
11 points under yesterday's last prices.

No Notem to i

1 & Son:
;venth Street N. W
Ice-Marked With Figures

For the Closing
irniture I

I 1
Tat

Heavy Rope Portieres, like co](
illustration, in solid green only. re.
Regular $3.50 qualities.

Sale Price,
$2.25

Pillows jijOf heavy Amoskeag ticking, soft Ml
feathers; 18x27 inches; reduced M
from SI.50. M

95c J
gmgm

sam
fUMin£2SnBIKK5SlS^ able

Durable Cocoa Door Mats.
Regular 75c size, for f{jjj

49c

as corner posts 2 inches in diam>pand bottom rails and S-inch
t bed is a particularly desirable
a Colonial style bedroom suite.
;uaranteed against tarnishing.

ale Price, $6.75

^P5e7 I

Go-Cart Special
This is the regular $11.50 It h

style of Go-Cart.solid wood com
body, cravenetted storm cloth hea^
hood, rubber tires.a comfort- sire,
able size.

Sale Price, ^

$7.50
WW. II III!

I j
Handsome Dresser In dull mahogany;a late pattern in beautifulcolonial design; French plate

mirror; very large.
Former Price, $45.00

$33.75
*

Heavy buying by profit-taking short*
set in and prices gradually recovered.
Talk of drought in Texas was consider-'

ed more bearish than bullish because
it was claimed that additional injury
was resulting to the wheat crop which
would throw more land into cotton.

DRY GOODS MARKET.
NEW YORK. February 26..I,inen«

were nrm ioaay wan prices abroad e\ceedinglyhigh. Rurlaps held at
figures Wool products were active a« »
firm. t'otton goods and varus wer.steady.

Sign, No Interest Charges (,

s Co.
You Can Read

Days of Our

Sale

Library Table
leautifully Polished Library
lie, of solid quarter-sawed oak, in
jnial design; a fine value at our
ular price of $20.00.

Sale Price,

$12.75

SB*' ^
Handsome Rocker
his Handsome Rocker or Chair of
e pattern, very large and comforti.upholstered in tan imitation II
her. The seats are upheld by 11
ngs on steel bands, presenting a
spring edge. Former price. $9.50.

Sale Price,
$6.75

Mattress Special
Mattress of elastic felt: weight. 45 I
nds; is soft and comfortable. Our III
alar $8.00 value. I I

^ $6.M

Lis extra large Buffet is of the finest
rter-sawed oak with hand-rubbed
10 polish. It is massive in appears.carefullv constructed and flnd.The design is very attractive.
ias deep, roomy drawers and linen
partments. The mirror is of *

kry, beveled French plate of large

"ebruary Sale Price,

$31.75

Chiffonier to match Dresser;
has extra large mirror; deep,
wide drawers.

Former Price, $42.50 IN

$32.75 §


